
Ki7l""fy?.'!
IB

Phone/Rector 5900

Josephtha! & Co.

120 Broadway. New York

Member*
Ne» York Stock Exchange i'J

Foreign ..

Securities 1
Private Wires to
Principal Cilies

New York State Rys.
Com., Pfd. & 4*<js

J.K.Rice,Jr.&Co.
Pkanes 4000 to 4010 Jokn. 36 Wall St., N. Y.

ffiS^CHATHAM&RHENIX!(#) NATIONAL BANK
i»u v3/i Capital * Surplus.$12.OOO.SM
ja-jTJ^Sj. Reaourc«a.<1SO.000.00*
fit\NK 1*9 Broadway, Singer Bldg.

I""""-" And 12 BraubM

Oppose Plan to
Restore German
Shipping Routes

Companies Flying American
Flag Aroused by Report
U. S. Board Will Place
Vessels in Foreign Service

Shipping companies flying the Ameri¬
can flag are aroused over the reported
plan of the United- States Shipping
Board for placing its steamers in the
pre-war service of the Hamburg-
American Line, not only between Ham¬
burg and American ports, but those
between Germany and other foreign
countries. The point was stressed yes¬
terday that any arrangement which
wculd result in American vessels be¬
ing operated out of Germany by the
Hamburg-American Line would serfous-
ly interfere with plans for a per¬manent American merchant marine.
Any project for reestablishing the

pre-war German trade routes, ship¬ping men urged, should be undertaken
by

^
American companies with shipsunder American names. In this con¬

nection it has been recommended tfiat
the most feasible method for accom-
p-shing such an arrangement is
through the establishment-in Germanyof agencies of American owned com¬
panies, which could easily handle thebusiness done by the Hamburg-Ameri¬
can Line before the war.
Among the routes which under theShipping Board plan may be re-estaulisned between Germany and

otner countries are those betweenHamburg and South America; Ham-bure and Africa; Hamburg anfl Aus¬
tralia and Hamburg and "the Orient.rhe effect of this plan, American
shipping compa/iy offieials said, would
not only be to place American shipsout ot Uermany to South American.Austvahan.Africanand Oriental ports incompetition with privately owned shipsoperating from the United States tothe same ports, but would also placethe ships paid for out of the UnitedStates Treasury in a position of aid-
mg competition of German merchantswith American exporters and im¬
porters.

Prior to the war the Hamburg-Arnerican Line was the largest G«rmansteamship line, operating steamersfrom German ports to nearly all othercommercial countries. It owned andoperated combined passenger andfreight steamers of approximately1,000,000 gr8ss tons. As a resultof -the war the company lost tothe Allies the greater part of its ton-
r.age but still has control of importantterminal properties in Hamburg.The company is now said to be de-
sirous of making connections withAmerican interests, with the object ofobtaining steamers for the rehabilita-
tion of its pre-war service and the re-estabhshment of its connectionthroughout the world. It is chargedthat the plan of the Shipping Boardwill aid in this objective.

French Internal Loan
Brown Bros. & Co. announce that

the official subscription price on March22 t. *..}*- new ^ench internal loanof 1920, based on the closing rate ofexchange March 19, is $73.26 a 1,000-iranc bond.
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Market Irregular *

Under Conflicting
Trading Faction

Profit Taking Puts Prices
of Some Issues Down, but
Speculation Causes Oth¬
ers to Advance Sharply

Between profit taking in some parts
of the list and renewed speculative ef¬
fort for the rise elsewhere, yesterday's
market was extremely irregular. Reac-
tions were frequent and ran far in in¬
dividual stocks which have been the
centor of aggresive operations for sev¬
eral days. But with all the heavy real-
izing sales which seemed more exten-
sive than has been observed lately, of-
ferings of this characret were rather
well absorbed. all things considered.
Moreover, selling for this purpose did
not have the effect of bringing about a
general setback, but, on tne contrary,seemed to encourage shifting of opera¬tions to other dircctions, the result
of sharn and cyen serisntional gainsin many shares.

Aside from a spectacular advance in
sterling exchange above $3.80, estab-
lishing a new high record for the re¬
covery, news bearinj on tho market
was not partieularly important, al¬
though certain professional interests
sought to check the rise in stocks, on
intimations that the reported impend-ing gold influx from England and
France might not materialize. This
did not prove much of a factor, how¬
ever, and appeared to be more than off-
set by the ability of Stock Exchangeborrowers to obtain an abundance of
money on call at 7 per cent.
To many obser.vers the two-sided

character of tlie market yasterday,with weakness in some, issues con-
trasted with pronounced strength -in
others, was not surprising. It was re-
called that last year in the early stagesof the prolonged rise in prices it fre-
quently happened that the market had
periods of natural reaction and adjust-
ment such as are to be expected in anynormai market swing. The parallel be-
tween the present recovery and the
big market of 1919 obviously cannot be
carried far because of completelv dif-
ferent settings. Last year the market
had passed through a period of exten-
sive liquidation, and, what was per-haps more important, had not yet been
called upon to absorb the cnormous
mass of new capital issues drawn 0ut
by the public's voracious appetite for
speculative securities. Nor was a
pressing problem of credit shortage a
detej-rent factor upon speculation. It
is generally recognized in the case ofithe present market that credit sup-dIips are still limited, despite te"m-
porary relaxation. Bankers are talk-!
ing of another monev stringency inMay or June.
Those who held that the present re-1

covery will likely go further pointedyesterday to the interesting fact that;the market was inclined to relapse intodullness when prices eased off. wheneas
it became active on the advancing side.'New groups of stocks were prominent.;including the sugars, the, tobaccos ?nd
some of the. oils, which heretoforehave been more or less laggard. Stocksclassed as stock dividend possibilities
were also ifi favor, and the announce-
mrnt of the declaration of a largestock disbursement by the CJeneralChemical Company hclnod to keep the
pot a-boiling. Stutz "Motors, promi-nently mentioned in this class rose'above 200. Buying in American Vana-dium, credited to the same origi# as
in Stutz, pushed that issue ahead instriking manner in the late afternoon «just when it looked as if the forcesworking for general reaction mie-ht besuccessful in a measure. That startedthings moving again. Steel common'sold above 104 in the forenoon. orabout 12 points un from its low of Feb¬
ruary.
The rise in sterling exchange, whileit was considered by some ban'kers as

pcing due in a measure to a suddenly1increased demand for drafts on Lon-'don ir a thm market. nevertheless ap-neared to bear out the contention ofthose who believe that the worst of theinternational credit crisis has beenexpenenced. February's foreign tradettgures indicated again the tendencytoward curtailment of American ex-'ports, though not to the extent p.-e.-dicted m some ouarters. Exportsreached $646,000,000, the smallest sinceOctober, and compared with $722,000-000 in January, but February was ashort month. Imports fell off, but notin proportion to exports. Interna¬tional banking experts are ,of the opin-ion that the foreign trade' figures willnot show the full effects upon our for-
eign commerce of the great premium!oni the dollar in other markets until,May and' June, or later.

Money and Credit
Call money loaned on the Stock Ex-cnango yesterday at 7 per cent. Therewas no change from the opening rate

ttlLt be«n ,the casje for tne '"st few;weeks Brokers expressed surprisethat the rate did not work higher inview of the fact that the banks are pre-panng to meet government withdraw-;als the early part of next week. Therewas no. important change in the time
money market Rates in a few minortransactions, however, were reportedto be slightly easier. e
The ruling rate for money yester-'day, compared with a vear ago foi-*owr Yester- Year|Call money: day. ago.On mixed collateral... 7 - 5On industrial collateral 7 o\'zTime money (mixed collateral):Sixty days.8%@9 r>V>ft>Z\Ninety days .8%©9 B%@5%tour months.8%@9 5Y>ft(">%Four to six months..8Ms@9 5%<^5%Bank Clearings.Bank clearings inNew York and other cities yesterday|were: J

,. . Exchanges. Balances.jNew \ork.$812,572,893 $92,677,012Baltimoro . 14,193,950 6,089,795Boston . 67,984,609 26,027,197Philadelphia ... 82,524,758 19,459,242'
Silver.London, 70%d; New York,'$1.24; Mexican dollars, 93%c.
Sub-Treasury.United States FederalReserve credit balance, $j<7.768.496.

The Dollar in Foreign ExchangeSterling exchange climbed as highas $3.83 yesterday on increased buying.Rising prices induco commercial in-1terests to take care of their require-1mefcts at once, because they fear that!later it may be impossible to buy at
so advantageous. a rate. At the close
sterling eased off to $3.81 for cables,compared with $3.75 yesterday. Marks
were a shade firmer also.

Yesterday's rates, compared withthose of a week ago, follow:
(Quoted dollars to thu pound.£

Yester- Week

b;cr ing, demand - §8.8025 $3.6925^terhng, cables . 3.81 3.70Mer ing, sixty days.. 3.7650 3.6575aterhng, ninety days. 3.7475 3.6425(Quoted units to the dollar.)
FrnUo8' °hu,cks . 13G5 13.42* rancs, cables. 13.63 13<40«e gmm, francs, chks. 13.12 12.85Belgluini franca> cb,a< ^Lre, checks . 18 6o 18iofe%ables.;;; fife JgJIwu- ranC9' Checks" 6-8'4 .*Swiss, francs, cables. 5.82 . 5 92
r.iM Qu0t?d ?ents to the -unit.)

"

Guilders, checks . 36 57 ^RCtnGuilders, cables ..^JSJ ffiggAustrian crowns, chks. 44
ou-J'-J

Austrian crowns, cbls '45 45Sweden, checks . 20.85 19.95Sweden, cables. 20.95 20 05Denmark, checks _ 17.95 16 85Denmark, cablea .... 18.05 16*95Norway, checks ,.... 18.45 n.u

Transactions Yesterday in Lisled Stocks
Summary of Stock Exchang

(Copyright, 1020, New York Tribune,
Year
«8*o. 1
216,100 7,964,:
977,300 48,764,900

1,193,400 56,729,200
Ycaraeo.

tealingg
Day

Before.
119,800

1,779,300
189,900

Yesterday,
Railroad stocka ... 172,300
Other stocka. 1,389.300
All atocks . 1,661,600

Yesterday. Day before.
IT. S, a-ovenment bonds.$10,703,000 410,838,000
Railroad bonds ...._ 1,171,000 1,163,000
Other bonda. 2,164,000 1,708,000
AH bonds .'. 14,028,000 13,709,000

January 1 to date.
1919. 1918.

6,928,400 8,221,600
30,114,900 27,991,800
37,043,300 36,213,400
1920. 1919.

$8,226,000 $712,096,000 $531,111,000
1,312,000 79,111,000 76,829,000
2,853,000 95,029,000 87,701,000
12,391,000 886,236,000 694,641,000

Record of Stock and Bond Averages
(Copyright, 1920, New York Tribune, Ine.)

118%
225
61%
143/2
48
13%

Hieh. Low. Div. , jsjet
1920. 1980. Rate. gale*. Open. High. Low. CIom. ch**. Bid. Ask.
45/2 34'4 . Adrance Kumely_ 2400 42/2 43i/4 42/, 42%-j- % 42% 44/4

Advance Uumely pf. 800 70 70 69 69 - 67>/2 69/a
Ajax Kubber. 1000 7G'.> 80 751/4 78^2+ 2%' 77/a 79J/2
Alaska Gold Mines.. . 200 1% 2 1% 2 - 1% 2
Alaska Jumou.. 300 2/8 2|4 2/8 2/4- 2/a 2.V*
AHU-Chalmcrs ...;.. 4100 45 45 43% 43%. 1 43% 44/a
Amer Beet Sugar...g 2900 87/a 89% 87/2 88/2+ 1 86 88/
Amer Bosch Ma«-- 7700 118/j 121 118 H8/4+ V/4 118
Am Br Sh <JL Fdy pf. 400*222 Vz 222/a 222 222 - 210
American Can. 10100 52/4 52% 61 51 . i/a 51
Am Car & Foundry.. 9900 144/j. 144% 142/4 143 -f % 143
Amer Cotton OH. 2100 47 49 47 47%_ 1/4 47

.80 Am Drusr Syndicate. 2800 13/4 13/4 13 13/4+ '/4 13
Am Hide & Leather. 4100 28/2 28% 27/4 28/4-f- 1 28/8 28%Am Hide & L pf.... 6600 118 118/, 116/4 118 + 1/2 117% 118/2Am Ice Securities... 3100 5.J'/2 53/2 51% 51%. 1/4 51 6I/2Am Ice Swur pf- 400 CC% 663/4 6634 6634+ i/4 65 66/2Amer Int Corp....... 29100 1C5 106/4 103% 103%. \/a 103/j, 10334Amer Linseed . 7800 84 8/% 84 8S/4+ 2/2 86/4 87
Amer Linseed pf- 200 96'y4. 96/4 96/4 96/4. /4 95/2 96/2Amer Locomotive ... 7100 108 108 104/j 105/8. 1/8 105 105/.,Amer Ship & Com.. 4600 24% 25'/2 24% 2434-f- 34 24% 24%Amer Smelting . 7700 69/4 70% 68% 68%+ Vs 6B/2 68%Amer Smelt pf. 200 95/2 95'/a 95/2 95/2+ /2 95/2 96
Amer Smelt pf A... 200 81/2 81/2 81/2 81/a- 81/2 82
Amer Steel Fdy. 9100 48% 49/4 48/2 48%+ 34 48% 48%Amer Sugar. 6900 131/2 134t/2 131/2 132 . i/4 132>'/2 133
Amer Sumatra Tob.. 18800 102/4 103% 101/4 103 + 1% 102% 103
Amer Sum Tob pf.. 200 89/2 S9/2 89"/2 89/2+ 5/2 86/2 91
Amer Tel & Tel- 3000*08% 98% 98'/a S8/8. 2/2 S8'/a 98%Amer Tob Scc. S800 6//4 6A'4 66 66/2+ /4 66/2 66*4Amer Woolen ...... 12600 137 137% 133>4 133%. 2/a 1333,4 134'
Amer Woolen pf.... 200 102% 102% 102% 102%+ % 101+4 103
Amer Wril Ta pf. 400 52 52 51% 51%+ /4 51 52
American Zinc . 1000 19% 20 19 19/2+ /2 19 19'/,American Zinc pf. 1C0 56 56 56 56- 65 55/jAnaconda . 12600 62'/2 63"/a 62/4 62%+ /4 62/8 62%Asso Dry Goods. 400 46/a 46/a 45% 45%- 45 46
Asso Dry Gds 1sl pf. 300 65/4 65(/4 65/4 65/4. 1/a 65 67
At, Top & Santa Fe. 3800 85/4 85% 8434 8434+ /8 843,4 85
At, Top <£. San Fe pf 400 79 79 78% 78%. /8 783,4 79
Atlantic Coast Line.. 1000 90 90/8 89% 89%_ /8 89 90
Atl, Gulf & W 1. 2600 165/2 167 164 165 + % 164 165

140/a 103/2 3/2 Baldwin Locomotive. 44800 1353,4 137/2 133% 135 + /4 13474 135S8% 28/4 . Baltimore & Ohio... 400 37/2 37% 37 37 . /2 37' 37/4Balt & Ohio pf. 300 48 48 4734 47%. /4 47*£ 48
Barrett Company- 2000 126 126 125'A 126 - 125'A 126
Beth Motors . 7100 30/2 30% 28/a 29/0. 1/8 29/8 29/4Bethlehem Steel. 800 88/2 89 88'/2 89.1 88 91Beth Steel, CIojs B.. 24100 96'/2 97'/8 95/8 95'/2+ /4 95% 95'ABeth Steel 8% pf. 200 112% 112% 112% 112%+ % 112 112V2Bklyn Rap Tran... 400 1538 15% 15% 15%. /4 15% 15%Bklyn Rnp Tran ctfs. 1000 12/8 12/S 12/8 12/8+ /8 11/8 12

600 12/4 12/4 12 12 - 11% 12
3400 107% 108 107/4 108 + 3,4 10734 108
200 7% 7% 7% 7%-' 7 7%
4C0 934 9% 934

3600 26% 27/a 26%
300 21 21 20

23/4
81%

105!/2 1t,1i/2 7
61% £8% .
2134 l5/8 .
59/2 50' 6
65'/4 54
67/4 43
74% 643,4
86/2 76
82 76
93 84
176/a 137

4
4
6
6
5
7
10

49% 42 4
134% 114 8
31% 17/a .
95/4 77/2 5
102/a 81/2 5
114 108 8
17 10% .
13/4
15

123

7/4 .
10 .

93 10
5% .

11/2
29/4
271/4
2838
85!/2
46
68
134
100

Boolh F|shcrics Co.
Burns Broa
Brunswick

7% /2 Butte Cop & Zinc...
22 .

15 .

17
74 6
273/4 .
59/2 4

1151/4 10
. 98 7

Butte & Sup Cop.
Butterirk Co
Cnddo Oil . 1400 24l/s 24/8
Calif Packing- . 700 81% 82

10434 72 5
108!2 103 7
61% 45'/4 4
154 117'a 10
59i2 47 4

4 .

4% _
7 .

21 2
3014
45/4
75 7

8
6

Calif Petrol . 4600 41!
Calumet & Arizona.
Canada Paciiic
Case, J 1, pr.
Central Leather
Central Leaiher pf

Vz 42

9%. /8 9% 9%
26%+ % 26% 26%
20 + i/8 18 20
23%. % 23% 23%
82 - 82 82/a
41 - 41 41i/4

700 103
Ccrro De Pasro. 8100 53

500 64% 64% 64% 64%+ 2% 64/4 64/26900 124/2 125% 124% 124%+ /4 124% 125"
200 '97% 97% 9734 973,4+ % 97% 98

12100 90'% 92% 90 90%+ 1 90% 91

11/4
1034
10%
27%
42%
61%
91%
1203,4 113
106% 78

103 103
53/a 52
153 150
58 58
11/4
10%
9/4
25%
411.

41% 23%
66% 54 6
78 64% 7
54% 42 . .

21% 15% _
41% 37%
106 87
104 101
40% 33%
44% 36/4
65% 36%

Chandler Motors 6600+150
Ches & Ohio. 400 58
Chi & East 111. 200 10%
Chi & East III pf... 200 10%
Chi Great West. 400 9%
Chi Great We.s* pf. 100 25%
Chi, Mil & St Paul. <M0O 40
Chi, Mil & St P pf. 1600 58% 59%
Chi & Northwest... 1000 90 90
Chi & Northwest pf. 100 117 117
Chi Pneu Tool .... 6100 100 102
Chi, Roek Inl & Pac. 9800 38 3314
Chi, R I & P 6% pf. 200 6G 66
Chi, R I & P 7% pf. 400 76% 77
C, C, C & St Louis.. 200 50 50
Chile Copper. 4100 18% 18%

1% Chino Con3 Copper.. 1600 35 36%

103/,
10/
9

257,
40
58/
88
117

103 .
52%.

151 +
58 .
11/4+
10%+
9 .

25%+
40 .

5834.
88 .

117 4-

- 10234 104
52/4 52%

1% 151 151%
57/4 58

% 10%
11
834
25%
40
58%

Vz

F2%
67
70
8834
2033
93%
13%
90%
107

873,4
53- -

55%
75
163,4
78
10%
76/4
101

993,4 102
37% 38
6534
76%
50
18%
35

Cluett-Peabody . 200 90% 963/4 9634 96%Cluett-Peabody pf .. 200*102% 1023/4 102% 1023,4Coca Cola . 39C0 35% 35% 34 35

V:
65%. Va
77 -
50.3
18%+ /.
35%+ VA

11/a
11%
9

26
40%
583/4

1% 88 90
% 117 118

2 101% 102

Colo Fuel & Iron.
Columbin Graph
Colum Grnph pf. ,.

Col Gas" «.' ElPcTYifc.
Consol Cignr ....<.

Consolidgted Gas
Cons Int Call Min.
Continentai Can . .

Continentai Candy

37% 38/4
65 66
75/4 77
48 52
18% 18%
35% 3534

2% 93 97
2% 99 103
% 35 36

100 39 39 39 39 .. % 38% 39
2100 44% 45% 44% 44%+ % 44% 45
600 903,4 90% 90% 90%.

4900 60 61 % 60 60%+ %
6834 68 68.1
87% 87% 871/,-
19% 18% 19%+ %
89% 83 89% r 3/4
12% 10% 12 +1/4

1

d00 683-4
300 8/%

4700 19
1300 *8B
4600 11 .t ,,

Corn Products . 6800 94% 94% 93% 93%torn Products pr. 400 106 106 106 1C6.3,4 Con Textile . 800 30% 30% 30% 30%

5600 4734 49% 47%
400 81 81% 81

Crucible Steel . 4CC0 235 235
Cuba-Amer Susrar pf. 200 102 102
Cuba Cane Sujjar...
Cuba Cane Suffar pr.
Del & Hudson.
Drnv & Rio Gr pf. ..

Domc Mine;; .
Elk Horn Coal.
lCmerson-Brandt ....

Emerson-Brancit pf .

Endicott-Johnson ..

Endicott-Johnson pf.
Frie . 3900 15
Erie 1st pf. 800 24
Famous Players. 4600 77
Fed Min & Smlt pf. 400 35
Fisher Body . 1200 133
Fisher Body pf....'. . 100 107
Fisk Rubber Tire. ... 100Q 37% 37% 36% 3734-Freeport Texas . 1600 26% 26% 26' 26%.

31% 21%
255% 189 12
106 100 7
64/a 39
85% 79% 7
99% 89% 9
16% 9 .

13 10% 1
C8 20% .
29 20 .

91 82% 7
147 99 5
104 100% 7
15% 9%*.
25% 17% .
95 65% 8
36 26% 3
135 100% 10
108% 97% 7
48 33 3
36% 21 .

19% 12 .

192 175 8
100 95% 6
75% 58% 6
3% 3% .

172 152% 8
345 225% 12
85/4 69% 6
90 84 7
34% 24% .
85% 64% 6
84% 68% 7
41% 33 4
38% 29% .
9 7 .

?3 28
84% 573,4 _
43% 30 .

66% 50 4
18% 13 .

93% 80% 7
263,4 18% .
61% 50% 6
4%. 3% .
16% 9% .

135 112% 6
115 110% 7
51% 27% .
111% 76% 6
127 102% 7
84 72 7

Yester- Week
KT ., day, ago.Norway, cables. 18.55 17.20Pesetas, checks . 17.67 17!o2Pesetas, cables . 17.75 17.70Greece, checks . 11,35 n^O
Greece, cables . 11.40 11.10
Manila, checks . 48.75 48.75Manila, cables . 49.00 49^00
India, rupees, checks. 45.25 45.50India, rupees, cables. 45.50 45.75Japan, yen, checks... 46.00 46 25Jnpan, yen, cables_ 40.25 -leiioArgentina, checks ...102.20 10L85Argentina, cables _101.70 10L36Brazil, Rio, checks... 27.75 27 75Brazil, Rio, cubles.... 28.00 28 00Marks, checks . 1.30 Y35Marks, cables . 1.31 j aiCzecho-Slovakia, chk3 1.35 1*25

90 91
60 61
67% 68/4
87% 87%
19 19%
87 89
11% 11%
93 93%

106 107
30% 30?;

22834 230 534 229% 230"'.,
102 102 - 102' 107

3C0 99
2600 141
100 117
300 24
200 24
200 83
5100 120

99
1434
117't
24
24
83

99
14%
11%
24
24
83

"8 % 48 48%
81/2+ % 80% 82%
99- 97 99
14%- 14% 14%
11%f- Vs 11% 12
24 .+ 34 20% 24
24+1 23 24
83 + /4 83 85

12134 117% 120 + 2% 117 120
5 102% 102% 102% 102%- 100% 102

15 1434 1434- 14o4 147/24 233,4 24 . % 24 24%79% 77 79 + 3 78% 79
353,4 35 3534+ /4 35 35%134 132% 133 + 3 132 135
107 107 107 + % 106 108

% 37% 373,4
Vz 26% 26%Gaston Williams ... 200 15% 15% 15% 15%- % 15% 153/7General Chemical.... 1400 190 191% 190 1911/!+ a? 107 «!«'*

Gen Chemical pf. 200 95% 95% 95% !%_ £ '% 1J*General Cigar. 200 70 70 70 70 -u 1 gr «..General Elec rta ... 4200 3/4 j/4 3% 7°,/4_J. « ^Genera EJectric. 3900*162% 162% 162 162%- 14 162 163Ceneral Motors -26900 340 343 33s 9401/ t(f *,*,, 1.
Gen Motors 6% deb.. 1C00 75% 751/. -- Z<Y?+ ^ .V/* 243'^
Gen Motors 7% deb.. 4GO 89% 89%Gen Motors ctfs. 15800 34 34%Goodrich, B F\. 4100*72% 74
Great Northern pr.. 4600 8.5 S334

6000 41% 41%
200 34% 34%
1C0 ^% 8%
200 28 28
14C0 72 73
300 4334 433

74% 74%. % 74%89% 89%+ 34 gg
33% 34/4+ % 34%72% 72%+ 13/4 72%

Great North Ore aubs
(Jrcene Can Copper..
Gu!f Mob & North..
Gulf Mob # North pr
Gulf States Steel .

Hendce Mfs: .

Ha.sk & Bark Car Co 1210O 65% 66'IIupp Motors . 4800 18% 18'Illinois Central ...

Internat Agricul ..

Inspiration Copper..
Inl-Cons Corp .
Int-Cons Corp pf.

'4

1100 25% 26
4500 57% 68
800 4/8 4%
1000 14% 14%

76
90
34%
73
83%
41%
36
10
30
72
44
65%
18

, * 93
25% 26 + 34 24 25
06% 583,4. [^ 563^ 57
4% 4%_ % 4 Ay.14% 14%. V, 14% 16'

°° °3 5!3/4 !!H 91%-1'/4

Bid and Asked
Adams ExP... 33 3iA Ag Ch pr. 9:iVi !»4Am Tlnlc x^e 40 4.1d° IT . 44
A Beet S pr. 82
A II 8 & J.ry. 9x
Am Can pr... 96
A C & K pr. 114
A Cot Oil pr 85
Am Kxpress.. los
Ani MaU &. G 80
Am Smiir pr. sn
A'n Sugar pr.114
Am Tel & c 50
Am Tobn'rv. .230
An:i Arbor l?Vi

49
91

101
97\
1IB
S7

113

11«

pr :::)

Sterling at High Record
Sterling exchange yesterday reachedthe highest level of the year. At'itshigh yesterday it -was quoted at $3.83compared with $3.18, the low mm-k at-tamed during-the sharp slurm earlyin Fobruary. Cables pn London attho close yesterday brought S3.R0compared w.th $3.76 on Thursday. Ex¬change bankers, in discussing the rea¬

son for the spurt, pointed out that the
SSn 11»18 ".ervo»9 and s'omewhat
K.vin a*1 Jt rLesPond<-'d quickly tobuying orders, which were relatlvelyplerUiful yesterday. *«»wveiy

A I) U ist pr l
do 2d pr... 60 70

Aisels Kl Ci>. 4 4At Bir & At. S sA(i & .W I pr t»5 C7Aolo !<ales Co IS-'i 14
t,U(V,r . '"Va S0
Bar Ix>a vr... 88 95llarrwt Co pr.100 106
Batopilaa M... 1 m
Bkn Edlson... 9B% 97Ilku ln Gas. f.S *"

Brown Shoa.. 95
do pr . 97

Burns Brs pr 102
Bntr 1{ & P 50

lo pr ..
BlirT & Bus..

100
98

109

300

0 & 8 Ist pr 51 53do 2d pr... 40 50JJonj Caii nr.ioi 108[Lont Ins Co.. 76 80;L'rex Carpet.. 62 70,Cru Steol pr 9HV4 98%Cuba Am 8u,425 44-,],*» J* .101 110inecro Co pr, 99% iw|Dot Edlson... 104 10?!»ft ln KH. loaVi:niamotnl M...120 unu « » & A. 4V4 5Mdo pr . 7 j()
""

Du.-tiam Hos.. 54 110k-iS? pr -;... 9ft,4 101J.lKliarn C pr, 37 jjErlo 2d pr...* 16 ir\U01j Clgar pr. 98 100do pr (lt,[). Xfi 87Q S 8 1st pr 90<i 91111 artman Corp 88U «0U
illonittitttSo .. 58 60i}n: S»{W Pr. 85 109l!nt fc>alt.67% 70

Buau T»rm... 100Can Southirn. 41 50
Cout Pdiy... is 30)
.

<lo ]T . :;,; 58Ce:i of X J. .lfiO 26:.
C & S A Tel.Ilo Uiq,Cr.aln ist pr 89Vi .Clil & 'Alton. 8 10V
J" v* .i8>3 nvsn A Pitts... 80CSPM&O pr. 90 105ICCC4S L^SCVi 6SICon G9xu> jk«2 U

llowa Central
j.lewol Tea pr. 40;Kayscr J ...103jKCJrs&M pr. 52
Koliy Spr pr. 91
Kelsey \Vh««i. 71
\.<l° Pr . 9«
.Ki.olt & D M. 4
,.
do pr .20

Krcsge S 8.. 135
<i° W .107

Kress & Co.. 7SL do pr .imUke E & \v. 10'
,.ao i>r . i«" :>2uLlgg & lt T. .168 175
L-W B 1st pr 97H 103do M u»...iu is;f^rdlard pr..l04 113
jMackay Oos.. 66V4 70ManaU Sug pr 95 101V4MinhU- Boach % j2

7
43
115
«3
99V4
7»

15i
108

12

Ilia-h. Low. D1t.
1920. 1920. Rate

Net
9Z0. 19Z0. Rate. Bales. Open. Hljrh. I.ovr. Close. chge. Bid. Ask.
69'/a 60 7 Int Motor Tr 2d pf.. 400 64'/8 64'/8 64</8 64«/8-|- 2"/8 64'/4 68
91% 70%. Int'l Paper . 8100 89% 91 88 8814.1% 88 88'/s
79% 70 6 Int Paper pr slpd... 200 76|/a 76!/2 76Vz 76 - 76>/z 77
oaa/. ma/. _ In!er n^j.,,- . 6600 22'/a &Va *z'/a Z2Va+ Va 22 **"-

0 »_-a^_ a... i . - mma #»-» fi-» «-» O-/ 1 4

79%
26% 10%
88 83'/2 6
D1J4 36J,8 .
21% 14 .

19«/a 13% .
162'/2 106 4
108 96 8
33% 27% 2

22'/a
Inter Nlckei pf 7.... 200 87" 87" 87

" 87"+ 2 86 89
Iron Producta. 1000 46/4 46</z 44"/a 45/j. % 45'/a 46
Jewel Tea . 200 17 17 17 17 . Vz 16 18
Kana City South.... 1000 18'/8 18»/8 18 18 -f- Va 17% 18'/4
Kelly Sprlngdeld ... 3600 134% 134% 131</2 132944- 1% 132% 133>/a
Kelly Sprlnjr 8% pf.. 200 100 100 100 100 - 100 105

oo-n ir-ra * Kennecott Copper ... 8900 31'/a 32 31 31%-f Va 31'/4 %V/Z
48'/a 24% 1.20Keystone Tire . 7100 36% 37 34% 36'/8. % 36 36'/a
91% 63 6 Lackawanna Steel .. 4600 8V/4 8"1% 78'/2 78*4 .% 78'/2 79"/2
38% 28 . Lee Rubber & Tire. 200 34% 34% 34% 34%. % 34 35
47'/4 40!/2 Z'/z Lchljth Vollcy. 300 46"/a 46'/2 46 46 . % 46 46»/2
16J/2 15% . Lig & Myers Tob rts 1000 16'/a W/z W/z lO1/*16'/2 15%
32 26*/2 2
28 17i/a .
183% 14514 12
112!/a 98 7
136«/4 108 10
62 39% 7
35% 12l/a .
30% 20 .

132 117J4 7nJl ...,, , ._.. ._.

222 161J4 10 "exican Petrol _ 2600 19314 196 192'/2 19314+ 114 19314 194
26 2114 2; liami Con Cop. 800 2314 23% 2314 23%-f- % 23'/4 2314713/4 223/4 1.2*3, Middle States Oil. .. 26100 *32% 32% 29% 31 .1% 30% 31
52% 42% 4 Midvale S1eel . 10200 48'/8 48'/4 47!4 47%

Minn & St I, new

Mo, Kan & Tex

Lig & Mye.. ..... ,.-., .«..-.. ... j. .«,_

Loews, Inc . 1400 36% 31 30% 303/4. % 30'/2 31
Loft Candy . 2000 19|4 19'/a 19'/8 19'/4. !4 19J4 19'/a
Lorillard, Plerre ... 200 163% 163?4 162'/4 16214+ !4 162 164
Loulsv & Nashville. 400 107(4 107'/2 106% 106%. «/8 106
Manatl Sugar. 200 115 115 115 115 - 115
Manhattan EleVated . 1600 48 52 47% 52+4 52

29 29Maxwell Motor Co. 1000 32*
Maxwell Motor 2d pf 200 28
Jlay Denart Stores.. 2100 128

32
28

2Vz 30
28 28 + 6J4 27

107
116
65
34'/2
31

130'/2 128 130 +1 129% 130

18'/j
11 6 .

V> ?% .
31% 21
49% 36
69'/2 61%
a1!4 36'/2
40 35'/4
116 11114
72% 44 .

89% 83 7
12 8 .

8914 6614 6
10214 99'/2 7
86'/4 7234 6
6% 4/4 .

17!/2 14 1
117 92 10
7714 6414 5
4814 30
36% 2314
21% 16
29 10
10014 88
8434 68/4
77'/4 50%
50% 38%
5% 434
9/2 6'/2 .

145 120 8
41% 28
65 51
78 68
61'/4 44

1081/4 7134
10314 67%
"37'/2 37
4514 40
25% 20
S2 23'/'.

Mo, Kan & Tex pf.
Missouri Pacific ....

Missouri Pacific pf.
Montana Power ....

4 Mullins Boiriy .
3(4 National Acnte ....

7 National Biscuit pf..
. Nntional Aniline ...

7 National Aniline pf.
Nat Con & Cable .

Nat Enamel & Stpg

'7
9%i-
1514+ 1
2054.
47 +
66!4-i-

% 47% 4734
16' .¦. 17'/a
934 10
10/2
29/.
46/2
66

17
29?i
47
67

200 17 17 17
700 9% 10</4 9%
100 151-z 15'/, 15'4

7100 29!/2 30/;" 29/2
100 47 47 47
700 66 66/2 66
700 45/a 45% 45

3600 37/2 40 "37! 2
200 114 114 114 114 -

4600 67 6814 66/2 66'/2-
100 87/2 87/2 87/2 87/2+ 54 87 87/2
400 11/2 11% 11/2 11%.
700 79 79?4 79 79 .

Nat Enam & Stpg pf 1000 9934 9934 9934 993/4. -/3 . ,.,
National Lead . 2000 82/2 83/2 82/2 82%+ /a 82/2 83%Nat R R Mex 2d pf. 200 4% 4% 4% 4%. % 4% 534Nev Consol Cop . .. . 400 15/8 15/8 15/8 15/8+ Va 15 15%New York Air Brake 1600 111/2 11334 111/a 112 + /2 112/2 113/2New York Central .. 8900 763/4 77/2 75/-, 75%. /8 75% 76%2/2 New York Dock _ 50 <8 48 48

12100 35/a 36% 35/a
400 21 21/4 «21
2100 22/, 22/2 22
400 97 97
3000 *84 84

45 . i/4 4434 45!4
38 + 1/4 38 38/2

- 113 114
66 67

. 87 871.
'/a H'/2 11%
% 79 80
Vz 99 101

N Y, N H & H_
N Y, Ont & West...
Norfolk & Southern.
Norfolk & Western..
Northern Pacific .

Nova Scotia Steel

48 - 48
351/2- 351
21/4-4- 14 21
22 2% 22

96% 97 -
83% 83%+ 1

53
3534
21/2
23

1900 65% 663/a 65i/8 65/a. 4°'lio Gas . ,,2600 46/4 46/4 '4534 45%-Vz Okla Prod & Ref 3600 5% 5% 6'4 5%+ /.Ontario Silver . 100 8% 83/i 8% 8%+ /4
144

96/2 97
83 83/

Otis Elevator. 400 145 145 144 ,T_ ,.,0 lHO
0tis Ste*' . 6800 30% 32/4 30% 31/4+ 1/8 31/8 31/,

Vz
65 651/f
4534 46
5/2 5»4
8/4

143
8/2

145

51
42Vz

46/, .
34% 3

80/4 50 4
82% 48% .
23/4 15% .
98 89 8
C3% 51/4 5
3034 21 /a
27% 16 1
104% 84 8
124 109 8
96 74 5

89 i/i 8
1714 1
643/4 4
33/4 2
62/2

12434 84/8 6
106% 100 7
5534 37
B0 34/,

Owens Bot Mach
Pacific Devcl .
Pacific Oas & lilec.
Pan-Arner Petrol .

Pan-Amer Pet B.
Parish S: B-njfham.
Pennsylvania Rail
Penn Seab Steel
Pere Marquette
Pere Marquette pf.
Philadelphia Co

100 62/4 62/4 62/4 62/4- 62 64
800 72 72 72 72 - 70 71
400 52% 523/4 5234 5234+ /4 53 53/229600 101/4 103% 100% 1C2%+ 2% 102/2 103

4600 94 96% 03/2 9534+. 3'/4 95/2 96
1000 42 42% 42 42%. % 41 </4 42
1600 43% 43% 43! a AV/a. 14 43 43'/41000 28% 29/a 28/4 29/3. /8 28'/2 29'

29/4 29/4. i/4 29/8 29/a
48/a 43/a-x- 1% 47 50

39% 3914 39% 39% 39%
75 76

67%
183/4

22%
88/2
36
S4

77 64/z 6
21% 13% .
25% 15% .
9% 6/2 .

240 214 8
13 10% 1
90'4 733.4
48% 34%
82 64 6
105% 8814 6

18 .

4600 29% 30/.
200 48/, 481
4100 39% . ,..,.

Pitts C. C & St Louis 1600 75% 753/4 75 75 fJPierce Arrow . 32100 66/2 68% 66/2 67%+ 2% 67
^|crce 0il .1600 19 19 18/a 1834. 14 18/Pierce Oil pf . 200 92% 92% 92% 92%4- % 92'/a 04Pittsburgh Coal .... 1000 59% 593/4 59 59 +' /, 58"A 59I/,Pitts & W Vn. 2100 28% 29 28% 28/2+ 2 28'4 29I ond Creek Coal ... 38C0 20% 2114 20/4 20/k. 1% 2034 21Pressed Steel Car 7600 104/2 104% 103 104 J- 2% 103/, 104Pullman Pal Car 1600 123 124 12234 123 + 3 122 123Punla Alegre Sujrar 4500 83/2 85/2 -831/3 84 + /4 84 84"/,Ra.I Steel Spring 600 10114 102 101 Vz 10114. 101% 101%Ray Consol Cop .... 2100 18/2 19 18/2 19 4- % 18i! 19Rcad""S .29100 S7 88% 86% 87 +Rcadinjr 2d pf . 4C0 36 36 35% 3534.Remington Type ... 1800 86 86/2 85' 85
Rep Iron & Steel .. 33900 105/, 106/2 103% 104 _ ,, iuV(5 .J<(Rep Ir & St pf. 100 993/4 99% 99% 99%+ 1% 991>" 10o:-,Rep Motor Truck .. 300 43 45 43'4 45 + V* "gw**Replogle Steel .....24600 43 49% 42% 40/2+ 6/a 48 49',

314 105% 106/4

80/2 87
35/4 363J,
84 85

Vz 103% 104

110% 93% 5.50 Ryl Dtch N Y shares 29900 102% 10614 102/! WSavage Arms . 5600 75 753^
Saxon Motors . 12900 18/4 18/

74 75/,+
17=i

75 75/,
% 17% 18St Lo« & San Fran 2I00 23% 24% 2312 23^+ % 23^ 23%seaboarH Air t.J^o -inn 01/ m, ..T _:r a *-"J2 *-J/4Seaboard Air I.inc

Ssars Roebuck
Shattuck & Arizona

% Shell Tran-i Ter

100 8/2 8/2 8/a 8/a. 1,
100 235 235 235 235 + 1-
400 12'/4 1214 1214 12/2+

8'/a 9
235 236
12 12'4Shel Trans Ter ... 6100 80% 31% 80 81%+ % 81/4 8138^,,ncIa'r i*'1 . 28,0° 44% 45'4 43</2 4^1/s- I'! 44% 44?i

263
6834 50
4314 39
85Vz 50 4
115% 80! 2 7
2C4 100% 5
53/2 41 3
I2/4 9/4

231 166/8 10
46/2 25 .

G5'/3 61 6
38% 20
66/2 54% 5
38 27% .
125/a 110 10
53 40/a 4
206% 176 12
12% 8% .
25/a 15% .
55 43 5
78% 533-8 6
116% 77/a 8
56% 40 .

96/a 64 3
143% 91/4 8
76 61/2 6

109 92/4 5
11534 109% 7
8034 68% 6
12% 9 .

69/a 40 6
78% 59% 4
11214 107 8
91 76 6

Sloss-Sheff St & Ir.
Southern Pacific
Southern Railroad
Southern Rail pf.
Stewart-Warner
Stromberg Carb

1800 75/, 76/2 74% 746^. 3S 74i? 7S'
3!^ 123 1C37'8 102'-'2 .2'/z+ Vz 10214 102%9100 25 25% 24% 24%-200 58% 58% 58% 58%-1600 42% 43 42% 43
6600 77 81% 77 78%-'- VA, 78 701ttUfeba'<e: . 3990° 1073'8 109% 10614 107%- 4 107% lol S

Stuts Motors . 3800 190 204 190 204+14 204% 205Superior Steel . 7100 60% 53'/, 50% 53%I 3lA I03/ c,,>Tenn Cop ft Chem.. 800 log 10% gg ft. ~'4 !g{ ggTexas Company .... 6600 213% 214% 210 211%- % 211% 212%Texas & Pacific .... 39900 44 46'4 44 45744. 3I/4 IL4 Z\l 2

Tobacco Producta .. 4400 72%*73/4 B+ A 45 '* 46
Transcon Oil .2C800 26% 27
Transue W Steel ... 400 62 62
Union Oil . 5100 35% 36 34% .-ia. _ .... ,,_,, ,.,Unon Pacific . 6600 122% 123% 122% 122%^ 3^ 4l'3 ,g |United Alloy. 400 47 47% 47 47%4-H' 47 I7.8g"J"r"? . 1400*203% 203% 200 £& $ »1 S*United Ry Invest .. 200 13 13 12/2 13.-'4 \oV .U S Cast I P & Fo. 400 19% 19% i97f 191A ,/ }z%? l37
U S Food Prod 7700 69% 69% 68 68%- % 68 68-^U S Ind Alcohol ... 26100 101 102% 99% 1003,2. 1 ino, .\Z'JIT S Realty & lmp .. 1400 53% s¥" 52% 52%-t \A T2 '?^United Retail Stores 13600 77% 78% 76% f7^+ ij gg ?*V S Rubber . 261C0 1133-i 1151', 111 ii,J T ..'? //'a 7/'/2i
U S Smelt & Ref .. 400 7o'8 7o

Z ^M Ui^t 1 7f 1!3l/» 113H

a 24% 25
/4 57% 5834

42 43'',

72 73 + 1 72% 73
25% 25/a. 1% 253^ 253/i
61% 61%- «81% 63

36'/2. % 353£ 35,/a

U S Smelt & Ref .. 400 70
u s Steel . 81600 103
U S Steel pf. 800 113
Utah Copper . 6900 76
Utah See Corp . 200 10

10%
31
12%
20/

7i-8 _
20% .
8% .
1434 _

70 70 70 + % 69% 70'104 103 103 + 3/8 103
'

103l/
77 ? 1.'8 17f^8- V* "W* 113^77% 75% 75/4. % 73 75

8

V..C, Ch.. p, ... 400 ,74 ,','4 ,]'m ,7,y- j* ** "
85 85 . 2'/8 84

' S7'"
9?6 93-a+ i/o 01/.

Va, Ir, Coal & Coke. 100 85
Wabash . 16Q0 93

35
9"

Wabash PfA 777 300 27% 28^ 27V 2^8+ '& *'* ^
West Maryland on" 7r>£ .% !2* **¥*+ V* . 28%

2734 20/2
65 54'

1 19 106"
65% 48

West Maryland - 900 103/. 1034 i0sZ 1r,52West Mary 2d pf. 1600 16'^ !Jg \%% ]^~West Pacific . 3900 26% 273;. 267. 971/ 1!
2"' P"We "f. 300 64% ll" S'» fp-West ing Air Brake.

1034 11
16% 17%
27% 27%
62 64

65/
82',
14/,
663-<
32
130
96/,
76

227
120
67
69%

1

4?nn"2£12l, 1!^"1.+ 1*113 114Weatlnghouse Ws .. .4100 5-1% 54?4 53 7-
fiA n ^^tmK Mfe 1st "f 400 64% 64'/, 64'764 5 WiLson Co . 1000 75% 76 75'914 . Wheeling & L K... 2000 12% 123/J io7' ;«/T '<} '° /6
49 4 White Motors . 8600 60% 62% lol* 2f*± /* ./z '^

Wlllys Overland ... 11900 25% 25% Sg % ~ 1

*Ex dividend.

Bid. A.-::iM.Mar Itoclraoll. f>i> tuuMartlii I'arry. ^5 29May De St pr.lOlH Ui)
Mex Vet pr.. 95 100MlcU Contral. S5
MSP4SSM pr. 95 96

do Ud 1L-103. 55 60Sfont Pow pr. 98 100
.Morris & Ks.
Mullins By pr 97
Ntsli & Cliat..l05
Nat (T & 8. 68
dn pr . 97

N K & S pr. 99>A 101
Not I^ead pr..l04»4 10SMUtl M lst. pr 15
N" O T & M 46 47
N Y O & S L 3i 35
do l»t pr... 60 65
do 2<X pr... 47 50

N* Y 1, & \V 85 '">

Norf & \V pr 6S
Mng F P pr.
Ohio Fuel .. 51% u.
Otis Elov pr. $i/ 92
Otla Steel pr. . 101
Oweci Bot pr 06% 101
Paclflo Coast.. 25 40

do 2d pr... 45 60Pactflu Mail.. 34 35
Pac Tol & T 41% 43
P Anr Pet pr.175 200
Penn I C pr.. 92 95P Mar prt pr 66 66HPettl Mulli... 40
do lat pr... 68

Plerre Ar pr. .101
rttts Coal pr. S9
V V W & C.120
P & \V Va pr 73
Tr St Car pr.101

wi..,. o,.,.nd .:: ,,s; stg %% sg * + v *% «i

«S^-i'«.': ,7S V* l|# '14 i «8 iS

P S C N* J
BI 1. AakixL

102

113

100

71*4
104*

Rffm Ty pr
do lst

Rcimsi aer ......

!H 4 S P pr 82',4 34S I. Sw .... 16 17
I., <1o pr . 28 2'jSeab A L pr 17'4 18|S-S S & I pr 91 SI.8 P R Sugar.200 ¦..¦

L rt" Pr .106
Standara .Mtll.135L 'lo Pr . 80
IStudebaker pr.100

112
145
90
110Sup Sieel pr.'100'4 10.'

110
104H
92

124
80

103

500
96>.4

85

T & P ld tr.2
Tob 1'ivU pr. 95TSI. & \V ctfa 11
.'!<> pr irtfs.. IS
Tivln Clt* R T 30

<'? I"- . BOUmlenvoou T. 170V4 ISO'A
do pr .. 120

Ln l'ac pr... 661/4 67Ln Cigar St..ll5
.
do pr .107

United Drug.. 131
U Drug 2fl pr.130V S Bxpress.. 30
V 8 I Al pr 99 ....U » B lst pr.lllU 112
Ij SSABpr 47- 4.1*4Vulcan Dettn. 24 26
do pr .88 90

Wabash pr R. 18 ""

Wilson Co pr. P5
Wlllys O pr... 86
jWU Central.. 28
IWoolworth pr.110
iWT & M pr A S5

140
137

101

S.S1*

113
92

Bankers Trust Company has be-n ap¬pointed reglstrar for tlie preferred nnd
common stocks of the Arkansas XaturalQas Company.

Jesse M. Smith. formerly assistant cash-Ur of the Citlrens National Bank of New!£t'ot tt«.e6^^atl8ecoad vtao.p«-U

Stock Dividend 011

General Chemical
Common Shareholders to Get20 Per Cent in New Cer-

tificates May 1
An extra stock dividend of 20 percent on the common stock has beendeclared by the General ChemicalCompany, payable May 1 in tbe common stock at par to stockholders ofrecord March 31. Certificates repre-^nllle d'vidend will be mailed tostockholders May 1 or as soon there-af er as the stock can be listed. Scrip7rlrlri3l13\U*l four.fractional shaws Jfcommon stock which will be exchane-able for full shares when combtnfdand presented in proper form, but nodmdends will be paid upon fraction""

Mar
Mar
Mar
Mar
Mar
Mar
Mar
.Mar
Mar
Mar
Mar
Max

Stocka Ex Dividend
22.Barrett Co pf.Tt^.Commerce. Nat Bank. i»20.purham II M T CI B. r.'and u ex20.Oeneral Blectrlc_.>

So^OU^sTee* pf' M lea8Bd U.a- *

In Wall Street
'Too Fast and Too Far"

Most of the market letters that went
out of wall Street last night advised
proflt-taking on the theory that the
rise has gone altogether "too fast and
too far." The senior member of one
Stock Exchange house said he looked
for a rise that might easily carry on
for three or four weeks more. But he
thought it wise for traders not to over-
play their hand. He cited the old say¬
ing that "nobody ever went broke tak¬
ing profits."

Wl\ere the Taxes Go
The menace o{ government with-

drawals of deposits from New York
banks is not expected to be an im¬
portant factor in the money »market
in the near future. Of the money
turned over to tho government on
March 15 by taxpayers none has yet
been deposited in the various local
banks, according to bankers. The col¬
lectors of internal revenue have de¬
posited the tax payments to the credit
of the Treasury at the Federal Reserve
Bank, and it has been used to pay
off maturing certificates of indebted¬
ness. It is understood, however, to be
the policy of the government to place
on deposit with various banks funds
obtained through their own subscrip¬
tions to the Treasury's new onc-year
4% per cent certificates of indebted¬
ness. Because the offering price on
this issue is below the rediscount rate
at the Federal Reserve Bank, the
banks are showing no keenne*ss of ap-
petite for the Treasury offering, and
the buying seems to be chiefly for tha
account of individuals and corpora¬
tions which desire. to prepare for next
year's tax payments.

Vanadium Steel Surprises
Holders of Vanadium Steel who sold

out Thursday on the assumption . that
the declaration of an initial dividend
on the stock at an annual rate of $6
a share had been discounted by the
stock market were treated to an un¬
pleasant surprise yesterday. The
stock moved up rapidly on urgent buy¬ing and between 2 and 3 o'clock had
reached 69%, a new high record price.On realizing sales the price droppedback at the close to 67%, but even at
this level there was a net advance of
6% points. Earlier in the year the
stock sold as low as 40. Yesterday'sbuying was reported to have comefrom Atlantic City, where a leadinginterest of the company was said tobe vacationing.

s Royal Dutch
London ajas credited with being abuyer of Royal Dutch in this marketyesterday. Heretofore for severaldays this stock and its twin, ShellTransport and Trading,'have been lan-guishing, much to the disgust of hold¬

ers who found themselves tied up inshares which refused to go up in agenerally rising market. The heavi-
ness for a week past in both issueshas been attributed to nervousness inLondon and on thc Continent over .bednft of affairs in Germanv. Yester¬day Royal Dutch broke a,way from thatinfluence for the first time and soldaboye 100 on fairly active buyinf,J l'8s "ot so str°ng, although it?old above 81, up 4 points from itslow of the week. Every time Roval
Dutch gets strong the rumors of "animpending stock bonus or stock offer¬
ing with valuablp subscription rightsis brought out. Yesterday was no ex*ception.

Stutz Continues Its Advance
The buying in Stutz Motors. which

carried, the price yesterdav up to the
new high record price of' 204.a net
gain of 14 points over Thursday's clos¬
ing sale.was reported in the Streetto have emanated from the same in¬
terests who have bought heavily intoVanadium Steel. Stutz is now over
100 points abo^ the low level of the
year. In connection with the rise the
rumor persisted that the company is
to be taken into the General Motors
group on a basis of seven shares of
new General Motors common for eachshare of Stutz.

Exchange Ratev and the Cost of Loans
Disparities in exchange have revo-Iutionized methods of figurinir thc costof loans. Investment bankers her"have presented figures to Canadianborrowers to show that they can gpt

money cheaper in this country than at
home, though nominallv paving a high¬er rate of interest. The "recent Ca¬
nadian provincial offeiings here were
brought out on a 7 per cont basi~,whereas they are selling similar is¬
sues within the Dominion on a 54to 6 per cent basis. However, wiihthe dollar at close to 12 per cent pre¬mium at Montreal, as at present, Ca¬
nadian borrowers get $112 in Canadianiunds for every $100 borrowed in this
country. Thus a five-year bond sold
here on a 7 per cent basis would on'.v
cost the Canadian about 44 per cent,provided it does not have to pay a
premium on New York funds at 'thetime of maturity. ,

Danish Loan Reported Near
As a result of better feeling in in¬

vestment circles, it wa3 reported yes¬terday that the Bankers Trust Com¬
pany was on the verge of bringing out
a $15,000,000 issue of bonds of the King-

i mr°f Denmark. It was known that
the Denmark government had b*en inthe market for some time, and waswillmg to pay the current rate for
money on a short time operation as
soon as the American bankprs thoughttne time propitious. At the BankersIrust Company it was denied that the
issue would be brought. out forthwith,indicating that that institution does
not yet consider the market ready.

Acliuity at the Bond Counter
Bond men reported a continued im-

provement of sentiment in the invest¬
ment market. Prices remained firmand buyers found difnculty findingswhat they expected. Dealers found itdifficult to get securities below the list
price Despite the betterment, whichstands m contrast to the depressionof a fortnight ago, when holders of
securities were timid regarding thefuture, the change is not to be ovor-emphasized. The demand for out¬standing issues is clearly better. and.he rapid absorpticn of the Texas Com¬
pany notes indicates that there is alimited market for new issues that aroespecially attractive. However, housesof issue are moving cautiouslv, feelingthat the abeorptive capacity o* themarket should betested only graduallv.They feel that tl\? demand for invest¬ment funds is still infinitely greaterthan the appetite for new bonds. Vari¬ous industrial corporations, which havebeen financing themselves recentlvthrough oank loans, are anxi"ii tcreduce their obligations at the banksby means oi bond issues. .-.nd shinnin*interests which have bid for ShrppintBoard ships and railroads in need ofequipment are in the market inquir'neon wnat terms they can get accommo-aations.

What Franca Must Do
In discussing what is needed to re¬store the prestige of the franc in in-ternational money markets, the Min¬ister of Commerce and Industry of?««Sh' "l* 'utter to. the Presidents ofFrench chambers of commerce, says.^.W,llnoAbe eROU«r*» to maintainexpoits at the pre-war level He!H? £U* ih«at form«ly France bal-anced the difference between exportsand imports by the interest due h*>ron her loreign investments, and tha'tas it is now impossible for her to in-vest abroad on a grand scale, the bal¬ance must be obtained through a rapidJSSS'" «v lhe VOlume of eoods ex-ported. "Each one of you," the com-mumcation admoaishes, "ahould closely '

|| A Searching Test <* EanjJ.
Westinghouse
Air Brake

One of the most interestia*and best indications of JCfundamental value of thestock of the WestinghouseAir Brake Companv \t ^cash and stock divwfepd rec¬ord of the Company for tb«past eleven years.1908 to1918 inclusive. This .h0w,
an annual average of 36.06%
or $18.03 per share in cashdividends and rash equivalentof stock dividends.
Details regarding this oldestablished American corpo¬ration and its present out-
look are contained in our re¬
cent circular E-i? which willbe mailed upon request

A. A. Housman & Co.
f **w Vork S!0<* Exchtnn'New York Cotton EicbmL,
| C hicago Board of Trada
j Asaociat* Menibersof^<¦ Lherpool Cotton A»»n,

20 Broad Street, Xew YorkBiincb Offlco.25 W«tt 33d St
New York City

Liberty BulldLnj, Ptiila.

Member*

ANDKEW J McCORMACK, AneHMaJT
REOL'UR AUCTION SALE
STOCKS AND BONDH

Bv ADRIAN II. MI i.l l.K C gov
OFFICE. 55 WILLIAM BTRBBT*

WEIKNESDAV. MAIU'll ilTIf, lgja
«t 12:30 '..( lock, BI ti;.. '

}¦:>;<¦H A NG K SALES ln >OM
Nt>S. 14 AND 16 VESEY STp.KET

I't.r Account .»." Executors:
$4,000 Automobile Club ol America <«.

Bda.. 1930.
' *

For Account of Whom It Mav Con-en,.10'J shs. Delvatex Petn leum Co'on33,000 New Jersey Sttamboat Co. h «._,
5s, 1921. **¦

analyze your production so as to rreat-ly increase that part of it which you
reserve for export. To do this youshould be prepared to sacrifice, to acertain extent, the markets which youhave already in France, which in turn
on their side must be prepared to re-
strict buying to an absolute minimum,
so that they, in their turn. will helprestejge the balance of trade in our

Commodities
Cotton

Early advances established new high
prices !n the market yesterday. but wtr«
followed by heavy realizing, partieularly
in tbe old crop months. Mav sold off frtm
38.43 to 37.*2 and closed at 37 97. or 4
points net lower. while October closed at
33.34, or 2S points net higher. The con¬
tinued unfavorable weather in the South
was reflerted !n th« relatlvely steady
ruling of tho later deliveries and the gen-
oral market closed barely Bteady, net ii
points lower to 3" points higher.
The market opened firm at an advauci

of 4 to 22 points on a r>'n»«al of t4»
recent buying movement, which was stlm-
utated by th- advance ln sterling aad
ovemlght reports of -a good export de¬
mand for spot cotton in Eastern belt
markets. There were two March notlcm.
the first so far this month. t.ut they h,vl
no effect and March sold up to 40.;}
shortly aft' r the call. n.aklng a net al-
vance of 10 points and a new h!gh reco-d
for future contracts. Other old c.jp
months sold 4 2 to 40 points net hlghtr.
but many sellers of old crops were buyeri
of the new and the later deliveries wsrked
some 60 to 57 points above last nights
cioslng figures. Keaiizing tfcen became ,
more active and general and the market
waa unsettled ln the late trading. althoura
thero was no changa ln the general cher-
acter of the news.
Some atrentlon was attracted by re-

ports that an Italian shipping flrm hid
received a cablegram from us hon.e offlr*
in Genoa telling it not to accept »ty
further cotton bookinga for Italian ports
"on account of embargo." 0;her Italian
firms here reported tne receipt of no such
Instructions, and local traders appeired
to be without any further information cn
the subject or knowledge as to the »rt
bargo referred to. There was no dispoi,-
tion io connect this report with the days

jjiicc movements, however, and local
Jbrokers were ¦: j11« unanimous in ascrll-
lng The decline to a week-end realiitns
movement such as that evldent ln stocl-i
and other commodlty markets Southern
spot markets as offlcially reported were
unchanged to 20 points lower, most tt
them being unchanged.
The local spot market waa steady and

unchanged nt 41c for mlddiing uplanl Mo
eales were reported.
The range of pricea follows:

Thursday i
Open. High. Low. Close. closa

Mar ...40.25 40.39 40.20 40.25 4) M.II
April ..39.50 39.50 39.50 3!».00©39.6» 19 I
Mav ...38.10 ::s^4 37.52 37.97 tf 38.00 M.01
July . .35.38 35.72 36.M 36 I0$36.36 M.M
Aug ...34.58 34 .:-< 34 58 34.I4.H
Oct ...32.30 52.53 52.20 32 14»32.37 I2.M
Dec ...31.40 il 35 81 14 1.47 11.11
Jan ...,'iO.k:, ;.; j., 30.82 30.9! 0.94 M.6I
Feb ...30.70 30.80 80.70 30.80fi-It.ii
Sonthera Bpot Markets \ - orleani

steady, unchanged at 41c; sa es 1(8 baiia
Moblle nominal. unchanged at 39 59c; »»!*.
nll. Savannah quiet. unchanged at 40.73c.
sales nil. Charleston flrm. uni banged at 40c.
sales nil, Baltimore nominal, unchaagM
at 40.60c; salea nll. .\ugus,a steady, 11
points higher nt «0.38c: sales. 3.088 balea
Galveston steady. unchanged st 4 c; ssis*.
714 bales. Wilmlngton dull, umhangedst
39c; salea nil, Norfolk quiet, unchaaesd
at 39.60c: sale,, 741 bates. Little BMk
steady, unchanged at'40.76c; sales, 411
bales. Dallas steady, 25 points lower «t

143.36c. sales, 1,061 bates. Montgotnefllflrm. unchanged at ,1'J 259 bs'e*.
Fort Worth Bteady, unchanged at lltfcl

Isales, 1,057 ba.es. Memphls leady. un-
ehanged at 40.60c; sales, bales U.
Louis Bteady, unchanged llc salea, 14
bales. Houston steady, unchanged at 42c;
sales, 1,207 b th

Into-Nlght Statement
Tho weekly figures of ths New Tork

Cotton Exchange, with cotnparisona, f->l-
low:

1 .This w< ek I.ast fssfInto sight for week.. 160.265 158.912
Into slght for season 10,133.267 9,212,110Vlsible supply. all
.k'n.ls . 6,161,741 6.0»T,1»

\ islble supply, Amer-
*can . 4.554,741 S.769,»tDecrease ln general

^
vlsible . ia :¦.! . 3.I4J

Decrease ln \tmbie.American . 46,204 J.!«lSplnners' 1 a k 1 ri g s.American, week.... 2:6,4:-9 181,111Splnners' takings for
Boason tu date. &.7r*7 3f>l 7,441.141

lot ton Statistics
T> Ye.iierday Last srk. I.agt yr.lort receipts... C2.344 ft 105 50,6W

Exports. 9,no 46.312 19.716
I',xports seajiou. 4,S00.17t> 4,682 820 3,306.114N. T. stocks- 60,144 62.761 HJMPort stocks ...1,325,250 1,316,605 1,300.844Int. receipts... 10.000 10.849 tMwfint. shipments. 13.000 14.350 11.917
.V Y. arrivals., 2.7<<o, 9,629 -

Liverpool eabtas Spot cotton .|iilet *t
16 points advance; mtddling 2>.S0d. Sale*
4.'Ou, American 3,000. Imports 4*..000,
American 32,000. Futures opentd qulet,
unchanged to 7 pointa higher. riosra
Steady at a i...t advance of 12 t.i points to

, a decline of 13 points. Mareh. J6.9T4J
May, 21.S7d; Ju'.y. 24.aid; October, 22.0Id.-
December, 22.09d. Mar.chester Varns>
flrm; cloths, qulet and iirjii.

Cereals
Wheat.News on tho new winter wheat

crop outlook yesterday was confilctlng.
There were hujneroua reports from cen¬
tral and weatera ::ai:sas as well aa por-
tions of Oklahoma and Texas that seri¬
ous damage had been done by a aund and
duBt Rtoi:a w/j,;h haa been ragiag Uwgfor the laat three .'...y< «>n tha otbsr
hand. "The Mud< n Miller" said that whlls <

confllcting '.,..¦ 1 v .. .jng "»
higher temperatures and soattsred rains
have Impruv ;,.,.... su-j it is gr*sa«
ln^ up in ail parl u .. u was browj
a fortnlght ago. Thc caah position showed
Strength, !;yw. ...a In Mlnnea|iol8»
prices were five cenL higher, wbils Kjo-
»<t« City was up abuut two centa. Export
orders were ¦..:. evidence h«re ana
h was Gstlm .1 1 gt sal s bad peen m*«of about 200,000 bushels during the w
and that about 126.000 bushels had bee«
worked late on Thursday and not previ¬
ously reported. This export demand f»v»
the domestic market & flrmer tone afl«
offers were limited.
Corn--The break in corn. which raany

have been looking for the past week »r
so, occurred during yesterday's sessioa
when prices declined 5 cents per busni'i
from an early advance. lt was evideBt
from tbe start that BantlTOCBt was more
bearlsh and that some ntftueiitisl operators
who had been actlvely Idetittfltd w 1 « «».
buying siue had come to the corjclIM**
that Ihe market »as over bought aad eou-

sequentiy in a weaker technical pohitiett
Prices showed strong resistance to V?*'
sure, however. until about midday, w»"j'jthe market gave way rapidly and close*
only slightly above the lowest. Ott««
the features of the decline was wea*w*B»

Ooittlsued «. aast *s«s


